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El objetivo del presente documento es analizar dos interrogantes que tienen una naturaleza positiva y normativa: 1) En relación con el uso de peritajes económicos en procesos por supuesta infracción de las normas antimonopolio, ¿qué incentivos proveen los marcos jurídicos e institucionales de la Comunidad Europea y de Estados Unidos de América (en la legislación federal) a los agentes que hacen parte de dichos procedimientos? 2) ¿Qué normas legales y sociales proveen los incentivos apropiados a los agentes que forman parte de procesos por supuesta infracción de las normas antimonopolio para alinear el uso de peritajes económicos con los objetivos de las normas antimonopolios? Las dos preguntas de investigación son analizadas a partir del Derecho Comparado y del análisis económico del Derecho. El documento contiene cinco conclusiones que pueden resumirse en la siguiente afirmación: en relación con el uso de peritajes económicos, el sistema de normas antimonopolio debe procurar la minimización de sus costos de aplicación mediante la mitigación de las consecuencias de la asimetría de información entre el adjudicador y el experto. Un análisis costo-beneficio sobre el uso de peritajes económicos debe tener en cuenta los incentivos producidos por la interacción entre las características regulatorias y no regulatorias del sistema de aplicación de normas antimonopolios.
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i. introDuction
A. The nature of the problem posed by the use of expert testimonies and quantitative methods in antitrust cases
Competition authorities and litigants, all over the world, have increased the use of economic quantitative methods and/or economic expert witnesses as a means to interpret facts and produce evidence in antitrust cases. Quantitative analysis is not strictly necessary to decide every case 1 and generally is a complement for qualitative analysis in the proceedings. 2 Nevertheless, in certain prosecutions, interpretation of facts through economic methods is crucial to prove the infringement of law, the innocence of the defendants or to calculate the damages caused by the anticompetitive practice.
Economic expertise is especially relevant in cases where direct evidence is not present or conclusive and where the assessment of the economic effects is necessary to distinguish pro-competitive practices from anti-competitive ones.
Methods implemented by economic experts may vary from simple mathematics or basic economic theory to very complex statistical and econometric tools or sophisticated theoretical argumentations, which may not be apprehended by non-economist adjudicators such as justices and juries. 3 The fact that the quality of the methodology applied by the expert to the data may not be assessed by the adjudicator (especially in the case of non-specialized authorities) creates a typical "principalagent" scenario. In effect, information asymmetry between adjudicator (the principal) and expert (the agent, whether hired by the parties or court-appointed) creates different kinds of "agency costs." The asymmetrical information problem between adjudicator and expert is not only relevant for antitrust law. As a matter of fact, an asymmetrical information problem is also present in civil, commercial or criminal cases where a scientific or special knowledge is needed to interpret the facts and establish the juridical consequences of a conduct. 5 However, in the case of antitrust proceedings the "principalagent" problem between adjudicator and expert is especially pertinent and complex due to the nature of economics as a "tooled knowledge." 
B. Economic expertise and the optimal enforcement
The main economic goal of antitrust enforcement system is deterrence of welfare-reducing anticompetitive practices.
7 Economic expertise that is well grounded in reliable information and data, methods and models, and that is adequately applied to the facts of the case renders more accuracy, legal certainty and predictability in adjudication. 8 In this sense, the application of quantitative techniques to analyze the facts of a case or to produce evidence is aligned with antitrust law's goals.
However, deterrence shouldn't be attained at any price; an optimal enforcement of competition law implies the minimization of enforcement errors and administrative costs. 9 The use of expert economic testimonies and economic evidence has incidence in the burdens of the two costs inherent to antitrust enforcement. Enforcement errors may be pervasive in scenarios where: a) parties abuse of economic expertise -by presenting biased and poorly grounded expert testimonies that seem well-grounded-and b) competition authorities and adjudicators completely disregard economic methods and expertise simply because their origin is partisan. Adjudication errors, on the other hand, consist on the sanctioning of innocent undertakings (false Furthermore, the enforcement of antitrust laws will not be optimal if administrative costs are not minimized. 11 The administrative costs of enforcement -which are very high in case of litigation-include both the costs for the public administration to carry out the investigation and proceedings and the costs for the private parties involved in the proceedings.
12 Indeed, expert testimonies will represent a direct cost for the private parties that hire their own expert and to the opposing party that is "forced" to hire it as well. Expert testimonies will also represent and indirect cost for the public administration as the sophistication of the litigation will require more resources (economic and human) and time to decide on the matters. Competition authorities will need permanent qualified economist officials or hiring temporary for advisory on specific cases in order to assess the expert testimony and contend it -if it's the case.
In principle, the sophistication of economic evidence in antitrust cases appears to be smoothly aligned with the goal of any adjudicative procedure: to achieve accurate decisions at the lowest cost possible. However, as stressed above, an increased use of quantitative methods and economic theory will not necessarily convey more "accurate" decisions and creates highs administrative costs in the proceedings thus possibly outweighing any of its benefits. Therefore, the use of economic expertise may be counter-productive and misaligned with antitrust law's goals depending on the regulatory framework, institutional capacity and other features of the enforcement system.
C. Quantitative techniques and economic theory in antitrust cases
The participation of economists in the shaping of antitrust policy and antitrust proceedings (especially rendering expert testimony) has increased in the last decades in the US (where it is very common), 10 Id., at 301. 
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The difficulty for an adjudicator to determine whether complex statistical and econometrical methods are well grounded seems obvious. Indeed, biased reports may appear as convincing testimonies for laymen. Therefore, it is relevant to explain the intrinsic difficulties related to the application of these techniques and why the relationship between the economic expert and the adjudicator is permeated by information asymmetry. Economic expertise requires in-depth economic and econometric knowledge and experience in order to collect and process the data; likewise, it is very challenging to choose and build the necessary models or hypothesis and to test them.
The availability and reliability of the information needed for the procedure is the first problem that an expert faces. The source of the information may be the parties involved (e.g. business plans or accountant information), third parties (e.g. competitors, suppliers or customers), "trade associations, trade press, independent consultants, survey information, or government sources…" 19 The collection of data may be costly (e.g. general market information such as sales and market shares) or simply not accessible since it may be privately owned by third parties that are not obligated to deliver it, unless it is ordered by a judge.
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The constraints concerning the data available and the fact that available information may not be up-to-date (trade association surveys or government studies are not always made in a year-by-year basis) forces the expert to make assumptions and use estimations to fill the gaps.
21
The fragility of its testimony increases under these circumstances.
To analyze the data, a theoretical model has to be chosen. Different models may render different results with the same data which is yet another source of uncertainty. Additionally, econometrics is not a neutral technique, since it depends on the economists' decision of the kind of data used, the model and the methodology applied.
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D. Scope, structure and methodology of the document
The purpose of this document is to assess two questions: 1) What incentives does the legal and institutional framework of the European Community (EC) and the United States (US federal level) provide to the different agents involved in antitrust proceedings in regards to the use of expert economic testimonies? and 2) What legal and social norms will provide appropriate incentives to the different agents involved in antitrust proceedings in order to align the use of expert economic testimonies with antitrust enforcement goals?
In section II, the relation between economic experts and adjudicators is analyzed in the light of the concepts of information asymmetry, adverse selection, moral hazard and "principal-agent" conflicts of interest. The above mentioned section shows how asymmetric information problems between experts and adjudicators are exacerbated or mitigated by the legal and institutional framework, as well as by 19 social norms. Furthermore, section 2 presents different regulatory and non-regulatory alternatives for the mitigation of the effects of asymmetric information problems. The analysis is based on the assumption that the positive or negative role of economic experts in antitrust cases depends on the incentives of the different agents involved.
Finally, section III contains conclusions regarding the alignment of economic expert testimonies with the goals of antitrust and the minimization of asymmetry of information problems between adjudicator and economic expert.
The document has a law and economics approach, understood as the analysis of law using microeconomic theory and methodology. Hence, it analyzes the incentives created by different legal and social norms related to the use of economic expert testimony in antitrust cases from the theoretical standpoint of information asymmetry.
ii. law anD economics of economic exPertise in antitrust litiGation
The experience in the US with economic expertise in antitrust proceedings has substantial differences in comparison with the experience of the EC, and of course also differs from jurisdictions in Latin America. It must be noted that while the use of economic expert testimonies in antitrust cases is the general rule in the US, it is not common in other jurisdictions.
Economic experts are supposed to have the role of bridging the gap between the adjudicator's lack of knowledge and the expertise to use economic theory or economic methods to resolve sophisticated questions in antitrust litigation. Furthermore, the testimony of an expert can be depicted as a kind of "trust good", understood as the goods whose quality the consumers (in this case the adjudicator) cannot evaluate completely neither before, nor after "consumption."
Strictly simplified version of the analysis that would otherwise be too costly (if not impossible), due to the effort needed for the recollection and processing of data as well as the application of the technique to the facts of the case. In theory, they should provide adjudicators the optimal amount of information necessary for them to analyze the juridical problems that are tried and/or to facilitate the interpretation of facts. In practice, however, the relation between the economic expert and adjudicator develops in a typical asymmetric-information-setting with a high probability of opportunistic behavior by the former. Noneconomist adjudicators (administrative officer, tribunal or juror) lack the information, knowledge and expertise to evaluate the quality of the expert's analysis. Thus, the adjudicator will be exposed to the perils of asymmetric information.
A. "Adjudicator-Economic expert" relation in terms of asymmetric information
Adverse selection problem
The parties involved in a proceeding are interested in hiring experts aligned with their interest and hence produce a testimony that is consistent with their allegations prepared by the legal counsels. Evidently, parties will not file an expert that testifies against them. This fact may incentive the expert to produce economic analysis that is less grounded on economic theory and the facts of the case, but that seems convincing and at the same time is aligned with the hiring party's allegations. 24 Adjudicators are aware of the latter and since they can not assess the quality of an expert's testimony they may prejudge testimonies as biased, disregarding them as a source of clarity for the case.
As reputation is an important intangible asset for economists, a serious and respected economist may not risk its "good name" among its peers to participate as an expert in any given case; the expert will be less prone to participate if its preliminary study of the facts leads 24 John L. Solow & Daniel Fletcher, supra, at 490. exPert economic testimony in antitrust cases him to think that the "discourse" that the hiring firm wants to have is economically weak. As a consequence, rigorous economists may refrain from rendering testimony due to the threat of damaging their professional reputation. 25 At this point the judges would be even more reluctant to take seriously any expert testimonies. As a result well grounded testimonies from experts will be scarce and in average only low quality services will be available.
Judge's reluctance towards experts, even court-appointed experts, is a sign of failure of the market for experts. Incapacity to distinguish between junk economics and well-grounded analysis may lead to a "race to the bottom" and judges will refrain from using expert testimonies.
Moral hazard problem and principal-agent conflict of interests
It is not viable (or too costly) for the adjudicator to monitor the performance of the economic expert regarding the application of the quantitative techniques. Furthermore, in case experts are hired by the parties, there may be a misalignment of interests between adjudicator and expert witness. While adjudicator "demands" rigorous and unbiased testimonies to analyze the facts of the case and decide upon the matters, experts have two -possibly conflicting-interests: pleasing their clients (supporting their allegations) and maintaining their reputation as honest and competent professionals (especially in case they are repeat players). 26 In case of court-appointed experts, the problem of monitoring will still persist but misalignment of interests may be attenuated due to the fact that their payment does not depend on the alignment of their opinion with the parties' arguments, however, there is a risk of undesired behavior due to the fact that the expert is a repeat player and may care about a past or future hiring by one of the parties.
It must be remarked that the abstract applications of asymmetric information problems in the relationship between adjudicator and expert witnesses are just one side of the story; in reality -and as it 25 Cfr. Tahirih V. Lee is analyzed in the next section-agents' incentives are influenced by legal and social norms that exacerbate or mitigate the effects of the asymmetry of information.
B. The incentives of the US and EC enforcement systems
This section develops an explicit analysis of the effects of incentives that the enforcement system gives to the different "actors" in the proceedings ("principals" and "agents") emphasizing on the problems of asymmetric information (adverse selection, moral hazard and principal-agent conflicts) in the relation between adjudicator and expert in antitrust cases. The analysis is presented in four subsections: 1) Institutional design of the enforcement system. 2) Procedural rules. 3) Evidentiary rules and 4) A market for economic experts and the academic community. Although the factors that determine the behavior of the "actors" are analyzed individually, it must be stressed that in practice they are inter-dependent and affect to each other mutually.
In an antitrust enforcement system incentives may be created, eliminated, deterred or promoted in order to mitigate or solve the problems associated with asymmetry of information. The goal is that legal and social norms influence (incentive) the behavior of experts, parties and adjudicator in such a way that their conduct is aligned with the goals of an optimal antitrust enforcement system.
Institutional design
Antitrust enforcement systems may be characterized according to many aspects, among others: the nature of the authorities that enforce the law (administrative or judiciary); their degree of specialization (e.g. ordinary, commercial or exclusively antitrust); the nature of the procedure (administrative, criminal and/or civil); the type of the sanctions (administrative, criminal and/or civil); the distribution of powers of investigation, prosecution and adjudication among institutions (concentration in one body or division among different entities); and the role of public authorities and private parties in the proceedings (adversarial or inquisitorial). Most of these characteristics have exPert economic testimony in antitrust cases direct incidence over the incentives of adjudicators, expert witnesses and parties involved in the proceeding. a. Nature of authorities and degree of specialization Both in the US and in the EC competition authorities are administrative bodies with unit divisions that are specialized in the enforcement of antitrust laws. Furthermore, the authorities are multidisciplinary (lawyers, economists and accountants) and economists are in important decision-taking positions. Hence, the asymmetric information problems between competition authority and economic experts are less daunting than the case of non-specialized authorities. Experts hired by parties know that competition authorities may monitor their performance and evaluate the quality of their reports; therefore, economic experts are disciplined by the fact that competition authority has the capacity to unveil an excessive partisanship and a poorly grounded economic expertise.
In the case of the EC, the Commission's decisions may be appealed before courts that are not specialized in antitrust: both the Court of First Instance (CFI) and the European Court of Justice (ECJ) have jurisdiction to decide on diverse issues. 27 The members of the CFI are chosen from persons "who possess the ability required for appointment to high judicial office." according to the date in which they were registered at the Registry. In spite of the fact that a great deal of cases that the Courts have to decide upon have an economical or commercial nature, 30 few of the actual members of CFI and the ECJ have formal education and experience in economics. 31 In sum, between the CFI and ECJ and expert economic witnesses there will be asymmetry of information that should be mitigated to avoid its effects.
In the case of the US, in the proceedings where antitrust agencies only carry out the investigation and prosecution, a court is in charge of adjudication. "principal-agent" relation between the expert and the adjudicator is higher economic training for the latter. Hence, if the adjudicator of the case (obviously excluding the cases where juries take the decision) were trained in economics and econometrics the problem would be significantly mitigated. In principle, it is important that courts deciding upon antitrust matters have economical training since competition laws have an economic rationale. Nevertheless, just aiming at increasing the economic skills is a very limited answer to the problem: the opportunity cost for the adjudicator of acquiring the expertise, gathering the information and performing the empirical analysis may be too high. Furthermore, the same argument could be said regarding any other specialized knowledge that is decisive for a case: Medicine, Engineering, Psychology, Accounting, etc. But, it is not economically feasible -perhaps not even desirable-that all adjudicators (especially judicial) have expertise on diverse knowledge due to the costs that it would entail and the scarcity of the State's resources.
A practical solution that many jurisdictions employ to organize the judiciary systems is a division of the courts in complex issues where the benefit of having a specialized judge outweighs its cost. This could be the case of antitrust and this is why many jurisdictions of the world have competition authorities, entities that are specialized in enforcing competition laws. It is a simple development of the principle of "division of labor" where agencies and courts are transformed into repeat players that are more qualified to decide upon matters.
In the case of courts, the decision could be taken upon having a specialized court in competition issues 38 or allocating antitrust cases to specific chambers (EC) or panels (US) of the Courts. The latter seems feasible in both jurisdictions and wouldn't imply a big distortion of their judiciary system nor -in principle-excessive 38 The Directorate General Competition, DG COMP, through working papers, has even proposed the creation of "specialist courts" or "specialist panels" for damages claims based on competition laws. The latter, due to the complexity of the topic it requires an expertise that civil judges may not have and to foster " Finally, another possibility could be appointing economists in adjudicating positions. The EC has already given a step forward by creating a Chief Competition Economist post has been created in the Commission. In the EC the Commission is entitled to exercise investigative and adjudicative functions. The EC's antitrust enforcement system has an inquisitorial nature and partisan expert testimonies are not allowed by procedure rules; only court-appointed experts may render their reports in the proceedings. This system gives fewer incentives for parties to support their pleadings through economic expertise and there is no confrontation of expert testimonies; unless the Court appoints more than one expert, there is no cross-examination among experts.
The scarce demand for economic experts in antitrust proceedings (even the Courts rarely appoint them as expert witnesses) causes a lack of a market for economic experts and of economists with experience on expert testimony, which also has consequences that are analyzed in section 2.2.4.
In contrast, the US's antitrust enforcement system has an adversarial nature and the system renders more incentives for the parties involved to invest in economic expertise to support their pleadings. Recurrence to economic expert witnesses by the parties involved not only has made the proceedings more litigious and complex, but also has had an effect in the production of rules by the courts (related to the admissibility of the expert testimonies) as the demand for specialized economic experts has created its own market. The prolific academic work on economic expert testimonies (which also contrasts with its absence in the EC) is a clear signal of the existence of such market and its importance. The confrontation of private parties makes the respective expert's testimonies frequently contradict each other. In the proceedings parties have the opportunity to request the exclusion of the opponent's expert testimony by objecting its content and even its qualifications to testify. Cross-examination among experts has positive and negative effects. On one side, experts mutually discipline themselves to produce wellgrounded testimonies since any obvious lack or rigor would be revealed by the counterpart. 41 On the other hand, due to the lack or "professional consensus" on many issues of antitrust, two completely contradicting opinions about the same facts may be legitimately argued.
For a non-economist adjudicator, the contradiction among testimonies will signal the partisanship of the parties' experts and would significantly diminish their value as evidence that sheds lights for the decision of the matter. In the case of jurors, they may be prone to think that the contradicting testimonies cancel-out each other, not being able to choose among them. Consequently, the expertise presented by the parties will be wasted because the juror will disregard it for the decision of the case. 
Procedural rules
In this section the incentives that procedural rules give to the different parties involved in a proceeding are analyzed from three points of view: 1) The role of court-appointed experts. 2) Mandatory disclosure rules; and 3) Compensation for the expert's services and legal punishments in case of perjury.
Court-appointed experts
In the US, Rule 706 of the Federal Rules of Evidence (Fed. R. Evid.) allows the court, "on its own motion or on the motion of any party", to appoint an expert "of its own selection" or "agreed upon by the parties" who's "reasonable" compensation is set by the court. 43 The court-appointed expert is vested of neutrality since it is not hired nor remunerated previously by the parties and the court sets its compensation. 44 In contrast, in the case of experts hired and paid by parties it is difficult to expect that they give a disinterested testimony.
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The Court may find useful to select and appoint an expert in order to have a "neutral" assessment of the facts of the case and to assess the quality of the expert testimonies presented by the parties. 46 In the EC, the CFI and the ECJ are empowered to commission expert opinions "at any time…" and to "any individual, body, authority, committee or other organisation it chooses…". 47 The entrustment of this task to an expert is a "measure of inquiry" in the context of their "fact-finding role."
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In cases where both type of experts participate in a proceeding, parties' and court-appointed, the former will be disciplined by the presence of the latter. The court-appointed expert would have a "sobering effect" on the expert and on the party that hires it since it would "screen" the incompetence or undue bias. 49 A discrepancy from the conclusions of the court-appointed expert may be counterproductive in terms of convincing the adjudicator of the value of the parties' expert testimony. Parties may also cross-examine the court-appointed expert. The participation of court-appointed experts in the proceedings may also have the long-term effect of enhancing the adjudicator's confidence on economic expertise and solve the "lemons problem" described in section 2.1.1.
In the US and in the EC it would desirable that parties mutually agreed upon the experts that should be appointed by Courts, 50 saving 43 The compensation of the court-appointed expert is payable from funds provided by the law in criminal and certain civil cases and in the other proceedings by the parties in the proportion directed by the court. costs (instead of the "duplication of costs" when there are two partisan experts), giving more legitimacy to the expert and possibly increasing quality of the expert opinion. 51 It must be remarked that, while the hiring of an expert by the parties is the general rule in the US antitrust proceedings, the appointment of experts by courts is not a common practice. The latter is possibly due to the skepticism of judges towards the neutrality of the experts 52 and the impossibility for them to directly evaluate the validity of the expert's methodology and results.
Mandatory disclosure rules
Mandatory disclosure rules may permit further "screening" to decrease information asymmetry. In the case of the US, Federal Rules of Civil Procedure (Fed. R. Civ. P.) establishes a mandatory disclosure, before trial, 53 of the identity of the expert 54 and a detailed written report of the content of the statements, the data considered and information about the expert, among others. 55 The procedure allows the opposing party to object and exclude the admissibility of the testimony. 56 Disclosure allows an early scrutiny of the testimony, deterring "irresponsible expert testimony." 57 Furthermore, the rule allows Courts to check if expert's current opinion deviates from a previous opinion in a similar case or in publications. 58 Finally, the Court may inquire whether 94. 58 In relation to the deviation of the expert from its own opinion, a mandatory rule that mandated the expert to state explicitly whenever he is going to deviate from something written in the past and to justify the change would also serve the purposes of "screening" and detecting excessively biased testimonies.
the expert risks having pre-defined interests, e.g. having served as a partisan expert in others cases for the same party.
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Compensation and punishment of experts Remuneration and punishments are factors that may determine alignment of goals between a principal and an agent. A solution to the problem of misalignment of interests in agency relations is reward and punishment schemes. 60 In the US, experts called by parties are remunerated by them -at any rate-61 increasing the probability of aligning the interests between the expert and the party in detriment of the alignment between goals of the court and the expert's. Prohibition of contingency fees is the only limit that parties have in relation to the compensation of their experts in the US 62 and they are also banned in some EC Member States. If the compensation of the expert was allowed to be contingent on the result of the proceeding, it would give more incentives to the expert to align its testimony in greater degree to its client's plead to support it, thereby decreasing the rigor of the testimony.
Analogously, if the expert is a repeat player -i.e. due to its involvement in any other kind of economic services such as consultancy-and the firm offers high compensations, expert will also have a strong incentive to serve the "client" in the precise way in which the latter desires in order to be hired in future occasions. 63 However, it must be stressed that the perverse effect of contingency fees and high compensations with experts as repeat players is moderated by the other factors analyzed in this section. It may even be argued that high compensation for economic experts also attracts capable professionals into this kind of "service" and contribute to generate a market for experts, aspect that will be analyzed in section 2.2.4. Legal sanctions that punish experts who commit perjury may be a powerful deterrent against undesired behavior. In the EC, if a Court finds that the appointed expert breaches its duty of impartiality, it may report the perjury of the expert before the respective competent national authority of the "Member State whose courts have penal jurisdiction." 64 
Evidentiary rules
The US and EC also contrast in their evidentiary rules regarding expert economic witnesses in antitrust proceedings. In the US the use of economic evidence and expert testimonies in antitrust procedures, specifically their admissibility in trial, is set by case law and the Fed. R. Evid. As remarked by the Committee's Notes on Fed. R. Evid. 702, the concern for the use of partisan expert testimonies in trial has been an issue for tribunals and scholarship that dates from the 19 th century. 65 While the US is prolific in statutory provisions on expert witnesses, in case law that establishes rules for their admissibility (even specifically for antitrust proceedings) and in continuous scholar debate, the EC has broad regulation for expert testimonies and almost no specific case law rules on their admissibility. The only relevant precedent related to antitrust in the EC is the Wood Pulp case 66 related to concerted practices between undertakings where the Court of Justice ordered two expert reports on parallelism of prices and on the characteristics, functioning and structure of the market. 67 Admissibility rules of expert testimonies in the US Admissibility rules set the standards for admission or rejection of an expert testimony in trial. The main objective of these rules is to avoid poorly grounded testimonies from parties' experts. In the US, the proponent of the testimony has the burden of the proof regarding its admissibility 68 or else it may be excluded by the court. 69 In this sense, it is established case law that the court has a gatekeeper role since the "rules are designed to shield inexperienced fact finders (the jurors) from evidence that might confuse, distract, or inflame them…" 70 Fed. R. Evid. 702, amended in the year 2000 in response to the Supreme Court's Daubert decision 71 and the cases applying it, 72 establishes the conditions for the admissibly of expert testimonies in trial. These conditions, applicable both to bench trials and jury trials, 73 may be summarized in two broad aspects: a) qualifications of the person who testifies and b) relevance and reliability of the testimony for the case and its facts.
Regarding the first condition, the qualification of the witness, there are several characteristics that could be taken into account: academic formation, practical experience and training in the field and publications on the issue. 74 However, the issue is not as simple as checking a list of abstract attributes. On the contrary, the analysis of the qualification of a person should be strictly related to the necessities for the case. 75 Case law has been clear in the sense that: 1) there are no specific credentials that are necessary or sufficient to be accepted as a qualified expert for a specific case 76 and 2) certain issues or methods may be not be assessed by any kind of economist, but by a more specialized antitrust expert. 77 Furthermore, case law has rejected prior experience as expert witness as a condition to be qualified.
exPert economic testimony in antitrust cases
The rules regarding the qualification of the expert are a form of "screening." The rule forces the informed party (expert) to reveal information to the uninformed party (adjudicator). The information conveyed is not about their "product" but simply concerning the professional qualifications of its producer: education and experience in the relevant economic area. However, parties already have the incentive to "signal" 79 that the expert hired is very competent and that its testimony will have a high quality. Bringing a respected, competent and well known scholar or professional is a "strong" signal of quality of the testimony because this signal is easier to convey for "highquality" professionals than for "low-quality" professionals. 80 When a party files an expert that has no previous experience -academic of professional-in the specific economic issue debated in the case it may signal that it was unable to find a "knowledgeable economist" willing to testify in support of their arguments. 81 Second and third conditions for the admissibility of a testimony -which are often a subject of discussion in antitrust cases-82 consist in the reliability of its economic grounding and its relevance for the facts of the case. 83 The second condition, the grounding of the testimony in economics, evaluates the economic tools used by the economist to derive its conclusions. Since the standard regards to the reliability of the procedure used by the expert, it's not a judgment of the correctness of its substantial conclusions but of the principles and methodology applied; 84 furthermore, case law has clearly established that two contradicting testimonies may be equally admissible. 85 Hence, the determination of which expert testimony is "correct" is left to the jury. 86 Other standards developed by case law include that the methods used by the expert are the same ones that it would have used for its regular work (academic or professional) or that at least Increased "supply" of such "service" by better prepared professionals has a positive effect on the selection of court-appointed experts since it will allow the adjudicator to find more capable specialists available that don't have pre-defined interests.
In the EC, in contrast, there is less interest in expert economic witnesses since only Courts may appoint them. The lack of a developed market for economists may actually hinder Courts from finding impartial and capable professionals and, in a vicious circle, may deter Courts from appointing experts in antitrust cases.
On the other hand, the desire for reputation in the market by economists has further mitigation effects regarding asymmetric information problems. An agent's good reputation will reduce the costs of monitoring for the principal since it will signal good quality.
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Agents whose remuneration is linked with good reputation due to the fact that they are repeat players, 99 especially when services are "experience goods" as in the case of economists, will have a strong incentive to deliver "high-quality" products. Reputation issues are also related to the fact that strong academic communities may exert social punishments to an economist that delivers low-quality and biased economic expertise to support a pleading before a court. There are diverse and inter-dependent factors that determine incentives for adjudicator's, parties' and the economic experts' behavior in antitrust proceedings in the EC and the US. These factors were analyzed throughout this paper as well as the consequences of asymmetric information between adjudicator and expert in antitrust proceedings. The analysis was based on the premise that the combination of legal and social norms and their interaction determines alignment or misalignment of the use of economic expert testimonies with the goals of antitrust.
The main conclusions regarding the two research questions posed at the beginning of this paper are the following:
1. There is no "one-size-fits-all" legal framework that guarantees elimination of asymmetric information or mitigation of its effects. There are different systems and alternatives to mitigate asymmetric information problems. Furthermore, one alternative may be innocuous if one of the factors is absent and vice versa, since the legal and social norms are inter-dependent and affect each other mutually. For example, in an adversarial system cross-examination among parties' experts may only shed light in a case if experts are strongly disciplined by legal and social punishments, there is a developed market of experts, the adjudicator has a strong economic background and/or is assisted by court-appointed experts that are capable and neutral.
2. However, there are legal and non-legal features of the enforcement system that mitigate asymmetric information and its effects. Asymmetry of information between adjudicator and expert may be mitigated trough: a) More economics training of adjudicator (either by specialized courts, division of tribunals in specialized chambers or appointment of economists). b) Court-appointed experts that lower costs of "monitoring" quality of testimonies rendered by parties' experts. c) Early mandatory disclosure rules that permit "screening" of the expert's credentials and quality of its testimony.
On the other hand, adverse selection problem may be mitigated through: a) A strong academic community (more capable experts and moral sanctions that discipline them). b) Mandatory disclosure rules and/or registry. c) Detailed admissibility rules (standard of proof). Finally, the moral hazard problem and principal-agent conflict of interest may be mitigated through: a) Court-appointed experts (fostering that the parties agree upon one expert). b) Prohibition of contingency fees; and c) A strong academic community.
3. Non-regulatory factors that evolve over time may have big influence on the effects of asymmetric information. In the case of the EC, the raise of stakes in the antitrust scenario and the possible increment of private enforcement make necessary the introduction of more detailed admissibility rules. Especially because the lack of rules gives too much discretion to Courts. However, codification of admissibility rules for expert testimonies would not be enough, since the possibility of finding competent and honest professionals without pre-defined interests depends more upon the development of a market for experts and a strong academic community that disciplines them.
4. Blind "legal borrowing" is not a recommended path for less developed enforcement systems. In theory, the same rule in different legal systems should provide similar or analogous incentives for the agents subject to its compliance; however, in practice -due to social, economical, cultural and institutional differences-actual effects of a rule can be completely different from jurisdiction to jurisdiction. The more a legal rule corresponds to social norms, the more effective it will be and its enforcement will be less costly. 101 Hence, expert testimonies pose the same advantages but also risks of pitfalls for less developed competition regimes. The latter is due to the lack of resources and capacity to assess technical economical information of competition authorities and judiciary tribunals, exacerbated in developing or transitional economies, which contrasts with the well resourced firms that hire experts for litigation.
5. There are other mechanisms to lower the enforcement costs, increase detection and increase deterrence. For example, the leniency programs that were first established in the US (1978) 
